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另外，该学位论文为（      ）课题（组）的研究成果，获得




         


















































































动机？本文以我国 A 股市场 2006-2009 年间发放股票股利的公司作为研究样
















































Payment policy, as one of the core contents of the corporate finance, is the 
continuation of the company's financing and investing activities. For the managers 
and the owners, it’s not only related to the corporate's development，but also affect 
the value of the corporate. For the stockholders, the dividend policy is not only 
related to whether they can get stock dividend directly but also has a direct impact 
on the company's stock price fluctuation, and therefore affect the investment 
revenue. 
Theoretically, stock dividend is merely a transfer in accounting books and has 
no effect on the company's cash flow and value, but China's listed companies 
frequently paying stock dividend or transferring reserve to common shares. Why? In 
this thesis the author choose the companies that paid stock dividend as the research 
sample from China's A-share market between 2006 and 2009, and strictly selected 
one-to-one matching samples, then using paired t-test and binary logit regression to 
inspect the four motivations: signaling, enhancing liquidity, keeping the optimum 
price, and reserving cash. 
The empirical results supported the signaling hypotheses and optimum price 
hypotheses, while the other two motives do not get strong support. The research 
results are as follows: (1)About signaling motivation, the paper select the ROE as 
variable, and it shows that the companies that paid stock dividend had significantly 
higher ROE than the rest within two years. But the effect diminished gradually; (2) 
Enhancing liquidity hypotheses, in this section we selected the turnover ratio as 
research indicators, selected the average turnover rate of 30 trading days before and 
after the payment date as independent variables, the research shows that liquidity 
after the payment date is reducing and there was no significant differences between 
the researching sample and the matching sample, and study does not support  
liquidity hypothesis; (3) Study found the researching sample had significantly higher  
price than matched samples, so the optimal price hypotheses was supported; (4) 
From the perspective of reserving the cash for paying debt and for the investment 
purpose, the author selected three independent variables. The logit regression results 














Finally, according to the results of empirical research, from the perspective of 
investment practice we built an indicator system for predicting the distribution of 
stock dividend among listed companies. And from the perspective of corporate 
governance, we recommend the listed companies with high share price distribute 
stock dividends to reduce the price to a reasonable range and the listed companies 
should maintain the stability of the payment policy. 
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量,运用 SPSS19.0 软件进行数据分析，给出研究问题的结论并对此加以讨论。 
本研究总体流程框架如图 1.1 所示。 
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